Introduction
The University of Regina Library has been experiencing acquisitions budget challenges for years. The analogy of an acquisitions budget ticking time bomb describes the transition over the past several years from the University Library acquiring mainly print resources to primarily electronic resources. By 2014-2015 a majority of the Library's budget (79%) was allocated to online resources. (Murphy and Nelke, February 25 and 29, 2016) Acquisitions budget challenges have been compounded by increases in expenditures due largely to annual inflationary increases of electronic subscriptions. Additionally, purchasing power was significantly reduced in 2015 by a weakened Canadian dollar (CAD) . Approximately 82% of University of Regina Library resources are priced in U.S. dollars (USD). (Murphy and Nelke, February 25 and 29, 2016 ) The article will discuss the challenges the University Library faced with experiencing a rapid weakening of the CAD, a subsequent large budget shortfall, developing a strategy to review subscription renewals, and communicating cancellations and the new fiscal reality to faculty.
Background
Located in the capital city of Regina in the Western Canadian province of Saskatchewan, the University of Regina is a mid-sized comprehensive institution. The recent decline of the CAD has compounded an already difficult funding environment and has added a layer of complexity with setting acquisitions budgets. The CAD has appreciated and deappreciated The analogy of the University of Regina Library's acquisitions budget being a ticking time bomb is indicative of three trends: transition from acquiring mainly print resources to primarily electronic resources; annual inflationary cost of leased big deal packages; increased licensing costs of big deal packages based upon the rising full-time equivalent (FTE) student enrollment. As per board policy the University of Regina's Board of Governors approved a balanced operating budget for 2015-16 [21st consecutive year]... and reductions of 2.15 million CAD were required from academic and administrative units. (University of Regina, 2015, 1) The University's cuts also resulted from receiving a smaller than anticipated funding increase from the provincial government. The Library calculated that an increase in acquisitions expenditures due to a projected inflation rate of 3% and an estimated CAD/USD 
Immediate Steps Taken to Address the Budget Shortfall
The Library's first action in tackling the $475,767 CAD shortfall was reducing the monograph budget and other one-time purchases by approximately 50% or $150,000 CAD. (Murphy and Nelke, 2015 and 2016) A signed multi-year monograph approval plan with a preferred vendor was not affected by this decision. Professional staff were instructed to only submit recommended materials to acquisitions that were requested by instructors who had an immediate need (e.g., supplementary course readings, research for a course, etc.). The strategy was successful and in late winter 2016 professional staff were permitted to resume submitting hardcopy or online requests priced under $200 CAD. The University Library's Collections and Assessment Team (CAT) would need to be consulted for items priced more than that amount. The University redirected $96,000 in savings from the Library by not renewing the institutional license to Access Copyright. Access Copyright is a Canadian non-profit organization that licenses reproduction of Canadian works. 
Developing a Strategy to Review Subscription Renewals
Since the offering of the first big deal package in 1996 (Murphy and Nelke, 2016), staff and students at the University of Regina and many other Canadian universities have enjoyed unprecedented increases in access to research content online. Patrons became accustomed to having immediate access to a growing number of owned and licensed full-text material. However, repercussions of signing large big deal packages encumbered a tremendous amount of money coincided with a decline in hard copy material checkouts and document delivery requests. In fall 2015 CAT was tasked to devise a cost reduction strategy to review all upcoming individual and consortial renewals and develop cancelation criteria to help eliminate the budget shortfall. One challenge was that many packages were due for renewal at the end of the 2015 calendar year. Time sensitive decisions were needed so CAT, comprised of professional staff and chaired by the Head of Technical Services and Collections, scrutinized COUNTER and non-COUNTER usage statistics from ejournal and eBook resources.
Criteria for Evaluating E-resources
The consensus of CAT was to scrutinize high cost/low use resources multidisciplinary big deal packages that did not impact one discipline. Three formats of e-resources that were investigated were full-text databases with journal articles, indexed databases, and full-text eBook databases. Suggested evaluation criteria for those resources were accreditation, comments from faculty, cost of acquiring material via other means (e.g., cost per view and document delivery), impact factor, overlap in content/comparable resources, and usage statistics.
CAT created a simple cost per use formula for full-text downloads, page views, and searches. Available statistics for the previous calendar year were divided by the cost of the resource for the same year. A cost per use threshold of $25.00 (CAD) was used to make non renewal license decisions. The figure was based upon the average cost it takes for a library staff member to obtain a requested item via document delivery. CRKN has been using a journal value metrics methodology (JVM), based upon the California Digital Library, to provide its member libraries usage journal title statistics that measure their quality and value. Cambridge University Press and Springer e-journal packages were analyzed using JVM and figures assisted the University Library in making renewal decisions. By December 2015 53 individual ejournal titles and nine e-resource packages were identified by CAT for non renewal:
• Access UN • Compustat • Books 24x7
• CRSP • Books In Print
• New York Times • Cambridge University Press
• Wall Street Journal • Canadian Literary Centre The primary cancellation rationale was high cost per use. Resources like Access UN, Books In Print, and Canadian Literary Centre also had content overlap in other licensed resources or was freely available online. Some titles in Books 24x7 that had moderate to high use were purchased individually. Sources like Amazon and preferred library vendor databases were deemed reliable substitutes for Books In Print. Compustat and CRSP were very esoteric sources and used by only a few instructors from the Faculty of Business Administration. The faculty decided to fund the resources but shifting costs from the Library to another unit was not ideal. The cancellation of e-journal packages amounted to 2,137 titles.
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Communicating Cancellations
The Library began calculating a shortfall soon after the University announced the 2015-16 budget in summer 2015. The Acting University Librarian and Head of Technical Services and Collections made an acquisitions budget presentation to the Deans' Council on September 30, 2015. Despite the sobering theme of the presentation, most in attendance understood the financial situation. The Acting University Librarian also sent an announcement to the Deans and Directors listserv and had the presentation posted on the Library's home page. CAT began drafting an acquisitions budget site to provide details the reductions process and sources that were not renewed. This new site is regularly updated. (University of Regina Library, 2016)
The Acting University Librarian and Head of Technical Services and Collections subsequently conducted two detailed open forum presentations in the Library on February 25 and 29, 2016. Announcements to attend either session were sent to University listservs and the forums were also promoted by liaison librarians in department and faculty meetings. Most professional staff came and despite low numbers of faculty attending both presentations, feedback from professors was constructive. Critical comments were mainly directed at using a cost per use formula. It was deemed to be an inaccurate form of making decisions and also difficult to qualify the impact of usage statistics on research. Faculty concerns were noted and it was emphasized that cost per use was the best criteria to make time sensitive decisions and meet legal obligations of whether or not to renew e-resources.
It was also explained that the Library's membership in three national and regional consortia (Council of Prairie and Pacific University 
Conclusion
Canadian consortia are exploring solutions to the foreign exchange and acquisitions budget crisis. Invoicing projects may show promise with Canadian institutions. In September 2015 CRKN offered a foreign exchange management program for two big deal packages. For a modest administrative fee members could lock in their foreign exchange needs for a better USD rate. More than 25% of members opted in and net savings were substantial. Some institutions are investigating establishing individual foreign exchange plans and the University of Regina may do the same. Another option is exploring the efficacy of piloting an on demand journal article service from sources such as the Copyright Clearance Office's Get it Now, Deep Dyve or from publishers. At present University Library e-journal packages constitute approximately 45% of electronic resources. Out of that percentage about 73% are from four big deal packages that are worth approximately one million CAD. The University of Regina Library will scrutinize all forthcoming e-resource renewals because budget shortfalls are anticipated annually. Perhaps there needs to be a paradigm shift about what is more important to researchers. Is it access to journals or articles and is their ownership or discoverability more critical? (Murphy and Nelke, 2016) These are difficult questions to answer and economics plays a large role. The University community is more keenly aware of the Library's new fiscal situation and higher levels of faculty participation is expected.
